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别构成了 10个规模投资组合、10 个账面市值比投资组合以及 25个 Fama-French
投资组合。在实证分析的主体部分，我们将估计窗口长度设定为固定的 120个月。
























A lot of researches on portfolio selection have been done since 1952. And a lot of 
asset allocation models have been proposed since the mean-variance model’s birth. But 
these models didn’t perform well enough in investing practice because of estimation 
error. Some scholars even pointed out that these optimal models couldn’t outperform 
the naïve strategy. In this paper, we examined the performances of 16 optimal portfolio 
selection models in Chinese equity market and compared their out-of-sample 
performances with that of the naïve model. In order to do that, we choose the monthly 
return data of all normally-trading companies in A shares market. And then we used 
them to construct three datasets which all contain well-designed portfolios. We choose 
the rolling sample estimation window to be 120 months. We find that both the missing 
factor model proposed by MacKinlay and Pastor (2000) and the reward to risk timing 
model proposed by Kirby and Ostdiek (2012) outperform the naïve model. And this 
conclusion holds even after taking high transaction cost into consideration. We did some 
robustness checks by using expanding sample estimation window. We figure out that 
our conclusion is still valid. What’s more, we find the benefits of using expanding 
sample rather than rolling sample. The optimal portfolio selection models tend to 
perform better with higher Sharpe ratios and lower turnovers in the case of using 
expanding sample. So we highly recommend the use of expanding sample in investing 
practice. 
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出的，就连 Markowitz 本人也给与了 Roy 高度的评价，认为 Roy 应该与他共享
“奠基人”这份荣誉。 
安全第一型模型的思路在于控制损失的概率，而在这个思路下有一个我们非




有缺陷，例如它不满足相容性风险度量（Coherent Measures of Risk）标准，
或者说它不能在某一风险事件已发生时进行风险度量，因而学者们提出了条件风
险值 CVaR（Conditional VaR）。CVaR被定义为超过 VaR部分的条件期望，所以
CVaR又被称为预期尾部损失（Expected Tail Loss）。一般认为，CVaR比 VaR更

















































                                                        
1 其他讨论均值-方差模型进行投资组合选择的相关问题的文献有: Hodges和 Brealey(1978)， Michaud 




























中比较有趣的是 Pastor（2000）[20]以及 Pastor和 Stambaugh（2000）[21]的研究。
Pastor和 Stambaugh（2000）[21]检验了应用不同资产定价模型的影响，他们比较













个分支被称为稳健投资组合选择规则（Robust Portfolio Selection Rule）。
Goldfarb和 Iyengar（2003）[23]以及 Garlappi,Uppal和 Wang（2007）[24]都属于
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